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act as fisc.-?! e-gfTits for munici¬
palities and corr/voratio'i-» and
deal in high grade munici¬
pal, railroad and public utility

Bonds for Investment
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PUBLIC SERVICE BONDS

Gas, Electric Light, stro.-t Raihvav,
r«»ml»ip*».| ;iin! BBcared by "tie tiv>v

on all, in growing communities, offers
i si attractive InvestmeBts for large
e»r small funda
Wo ofTer «bonds in »amounts of %\on

end up to >¦.'.¦'.i above ratos.
s. tu! «r call for particulars.
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Fir»t Preferred Stock

C-.n be puciis-d n t e reven m r-

Irt t net the nvest r ab ut 7 ¡
Ihe Compiry suc e fully orrrates

ight. p»wer tnd tr et raiUav pro er.

t es, «erv tiff alto e her 50 pro«p rous

localit es w hich ave a combi e opu-
Ibt n of over 5CO 000.

Its anisa rarnin,« »re a oui 3 times

thr d »idf-n I on t s stock end aie

«erdilv increasing.
.Vo/< «in.i reraise« ifaBieal nn rseuest
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William P. Bonbright& Co.
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14 Wall Street, New York
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Middendorf, Williams & Co.
i\e eiKi-ou xit.i).
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TO SUE NEW YORK BANKS
Failed Pittsburgh Depository

Expected to Act.
rny Tfl« uraph to The I nl

Pittsburgh. Autr. 17, Pittsburgh hank¬
ers nre> expecting a BOll in Which the»
failed First-Set«.ii.i National Beak, of
Pittsburgh, will charge a number of Msw
York banks with lbs equivalent <»f receiv¬
ing stolen goods. ACtsBfl will be brought,
It is bhI'I. as 8'ion as tin- Halted States!
Treasury Department «an clear up the af¬

fairs of tbe bank formerly controlled by
the Kuhn Interests The suit will be the
result of rehypothecating operations of a

leasing bank official.
This offl« ial Is said to have taken hun¬

dreds of tlioiis.-ui'ls of dollars' worth Of
BStSMtttaa h.-ld by Ute PlrSt-SseOUd Na¬

tional Hank, and already liypothe« at» »l.
and secured furi'Js npOfl lliem by r«.

hi t'Othecaticu from tin- N«vv York banks.
a report aras surreal to-day in finan¬

cial circlets tbat tin receivership of the
1 »! National Hank Bill within a

fortn'ght make ;i fi:«t re-linbuis»-ir:( nt t«>

Its dci»o«it«»rs of not less than 30 per cent.

' RM andIgest
Improvement in Foreign Situa¬

tion Helpful to This Market.

BALKAN TRADE OUTLOOK

Prospects of Business in United
States Based on Export Fig¬

ures.Events of Week.

Foreign affairs held ,-i conspicuous
place in the record of the week's doings
intimately associated arith the Interna-
liona] money and Inveatmenl situation.
The final signatures «.f the Balkan
alliée concluding ¦ peace agreement,
which at presen! apparently is destined
to preserve friendly relations among
tl».«- minor powers, has ended what has
been s moal costly war and has
brought t«> ail Europe a reeling <>f re-
li.f and cheerfulness, notable in « ffect
on lnte<matlonal Investment markets.
Sir Edward Grey's remarks during tue
week regarding ass m rid peace among
the powers «>f Europe allayed some

lurking suspicion in tiio minds <>f the
masses regarding the attitude «>f lead¬
ing European countries toward each
other, and th.- outlook now Is fur ;i

return t.« trad« and Industrial interests

throughout Continental Europe, so on
(the surface al Last harmonious co¬

operation will be exercised in rerowr-

"st fortunes.
It .«annot L«. denied that underneath

the surface Germany is in a state

of romi-fom«ntation. which will re-

; quire time and th.- adjustment of some
international matters before a real
entente eordiale will i«e established and
a broad revival of btisin«ss Mill be j
realised. The gradual restoration f

c«. tidenee among the Continental peo¬
ple will call out fold hoardings for in¬

vestment, and with this in prospect the
financial situation abroad becomes a\

very much improved, and In turn

the 1'nited States shares m the 'tn-

provement. The effect of the Balkan
war cannot i«e fully appreciated with¬
out a careful study of the Individual

tri«'S. Greece, for Instance, is one

Of the Important allies which suffered
seriously, as following the order f» r the
mobilisation <.f troops Isaued on Bep
tember SO, ItlS, all the able-bodied
men up to forty years old arere called
into service, which withdrew move than

200,000 of the active non of the coun-

trv from th««ir customary pursuits, re-

suiting m both trade and industry

paralysed Fortunatelj for
fire-.'e. the raobilisatl« n of troops came

after most ««f the crops lad been har¬
vested ami at a period when men and

¡animals could ).. moal easily spared
a suspension of work m various >,«>>.-

ernment departments followed, and no

official statistic! of ii"- exp« rt »nd
Import trade during the last half of

]'.>\'¿ were made up. When the war

began Greece was in a most healthy
condition, as for several years prior
to 1912 the country had been making
economic progress, showing an Incr«
in railway receipts at d revel ue from
taxation, a remarkable gn wth of mer¬

cantile marine, splendid gains In bank

deposits and continued amortisation «>f

foreign u.ans. Th.- reMtn t«. peaceful
pu ¡suits will open up in ail ih<- Near-
East area« opportunities in trade and
Industrial branches, which will be far«
reaching in the distribution <.t bene«

flclal results.
In the United Slat« s the industria!

Situation Is beginning to recoser fr,,in

a dépression experienced f«>r some

past, and the Improvement which maj

be expected to follow the betterment
abroad should have a stimulating ef-

feet on this country's manufacturas,
Th«- growth m exports of manufacturas
during th«- period from I9UG to 1913,
,c ording t«. figures omplled by the
i. irtment «-.f Commerc«. prove. on*

clusively that manufactures now con«

StitUte the chief part of the export
...ole «if this country.

jmring the past decade exports of

I manufactured goods have Increaeedl
168 p«r cent, exclualve of foodstuffs,
This i.. ..¦ .. reduced to its value ml
money, shows $719.000,000 in manu«

facturas and f317.O0C.O00 in all other

articles The total vain«- «if manufact«
'ur.s exported for th« fiscal year 1913
18 $778.000,000, as against $672.000,000
m 1912, $499.000,000 in 1910 and

$312,000,000 in 1900 Such an outlet

¡ for home production at a period whan
Idisturbances In other countries appear
to be passing, gives promise of a devel¬
opment of Increasing mark«-ts for

American industries. Canada Is the
largest customer of this country's prod
ucts except the i'nit«d Kingdom, Por
the fiscal year ended Juin ,'.<>. 1918, the

total valu«' of exports from the Tinted

Btatei t«. Canaila was «$415,000,000, a

gain of $88,000,000 over th.- fiscal year

1912 and «.f $216,000,000 over 1910.
This Country's gam in exports was

$33,000.000 t«. th- United Kingdom.!
$35,000,000 t«. Germany, $22,000,000
to the Netherlands. $16,000,000 to

Belgium, $11,000,000 i«. (tall and

$188,000,000 t.. ail of Europe, Our
>M rt liad- to BOUth Amen« a in-
creased $14,000,000, and to all of North
America except Canada, $16,000.000,
While to Other «t.unirles, including
Oceania and Africa, there was a Kam

of a few millions of dollars.
In New England, where the effect of

prospective tariff changea has bean
largely in evidence, an improvement is
reported for the last week, and in ccr-

tain lines there Is considerable activity
and the volume of imsiness has In¬
creased perceptibly. While the tariff
may have a mot« marked effect after It
has become, an actual instead of a

theoretical Influence, there Is a disposi-
tion on the part of woollen manufact¬
urers especially, to readjust prices In
such a way that foreign competition
will be retarded for a considerable
period after the tariff measure has
bun passed.
Om of the events of the week was

tin- «ailing of a conference of bankers
In Chicago for Friday, August __, by
A. Barton Hepburn, chairman of the
currency commission <.f the American
Banken1 Association, Tins call was
¦tnl b. th.- presidents of the forty«

StatS bank associations and to
191 clearing bouse a¦sedations "f th«
country with the exception of those in I

r
the City of Now- fork. Ann«.unreine»nt
had prerlously been matte. <»f thi- call
but ii«» dato was fixf-d until after th»'

adoption "i ih«' currency bin b\ the
Democratic caucus of the House «>f

Representatives, Títere «are some m<

ur.s of the |iid|»«isi'il bill which S1*C

m«, tins; objections of bankers in every
section <«f th«- country, and ;<t this con«

i« t« nee the tru«' sentiment of ths
bankers of tin- nation regarding tl
n.'. liona will in- cryetallised, and if

Ihe administration really is seeking to
frarn«' a measure suitable to the re-

quirementa of the a/hole country as

understood by the bankers of the

«United stat« s. much valuable Informa¬
tion ind many pointed auggeationa
probably maj be obtained as s result
Of tins in.- ting.
Th« Mexican situation hu aaaumed a

leas critical appearance, s<» far as the
relations «»f tins country f»»r tli«' in«»- I
menl are com erned, bj the ¡irrival <»f j
Bpecial Re preee ntatlve Lind in the !iti
of Mexico and ins peaceful reception,
contrat*] t»» wild rumors prior to his j
departure, in an Indirect way tins hai
had a soothing elTecl on ths nérvea of
Investors u)i»» .in- Intereste*, m Mexico,
but thr outlook is still »beclouded, and
it will require s«>iiic time, i»"ssii»iv until
th<- regular elei tion m the republic, i»«--

fore» th«' danger line has been crossed.
The weekl) statement of tb«- Bank

of England, which displayed auch a

high proportion <>f reserve i" liabilities,
emphasised ths Improved monetary
condition In Qreal Britain and allayed
the doubts regarding the ability of the
Hank to maintain its »strength and
prepare for the heavy autumn require¬
ments, Not only vus the Hank's re¬

turn comforting in Its own position, but

th»- accumulation "i gold by the joint
st«»« k banks of England "hi1 h has been
going «»n for s.v.-rai months adds to
ths financial power abroad, and the
ion«' .»f th.- inveetmenl markets 1».«^

been growing better. The Bank of
«Trance als»» reported an Increase m

»gold holdings, and recently bas been
fortifying its reserves ami overcoming
the «Irani which was apparent during
the « arty montha <»f this
The Union-Southern P

tion plan reached its fit
week, when the Union «Pacific direetora
announced th»' subscription price fot
,!,.¦ $88,000,000 «.f Bouthern Pacific
holdings t<« i».- distributed m th.- form

«.f rtificates t.. Union p.

holders, and th«» further announ« . m< i

that :i syndicate "f bankers, headed bj
Kulm. Laoeh & Co., iras In pro eat .¦<

forming pt the purpose of .:.

th«' unaubecrtbed ste» k at ;, prit .. to nei
I 'nl< n Pacific around -*s'»

Clearing up tin.« factor, ahl< h
a remnant "f an lai e ovei ..¦ the
stock market, had a benel

r t«'«l materlall)
taining the strength of !'. .-., femar-
k< i bj removing th«' m ertalni
long < Kisting.

EXPORTS TO CANADA
DOUBLE IN 3 YEARS

Manufactures Chief Factor in

Remarkable Gain in Trnde
Between the Countries.

w aahinarton, \ «c II :\¡"-» ta fi
t nii.'.i 81 ».. to
ally double «l In the

cording lo official flgur«
«.f Foieign an.i Domes)
partme nt of.nads la bob

¦.¦'.¦

¦ scept ti;» nltsd K nxdom 'i hi total
value of t lie spoi t.- ti orn the
states t.. 'anada In the Bacal i

.... . ,. in tSlO
The gain f"i thf stnsl« feet I912-'ll waa
. .-» lai a-.'r up t» .«-.¦ than in aaj

. at lier ) .n

Manufa« tures fo. '

th« American met exported
Canéela snd were tha chief facts* In tha
remarkable gain by vvimii tint trade baa

pra« tlcall) doubl« Ii Pa
.-n.»! fre Ight

Increased from %'*-:>"< t». >, 3.000 In their
nads In th« Ihn

ravie n automobiles from
|3 00 I

from let titan H '.* '

e«i, t,, neat .'¦ .itoB e lotha from

I -. ¦.¦

5_-.¦ -.¦ t», over «fl.00o.000 lumber (boards,
deals, eti '. f"'*" fc.soo.000 lo tl
structural ateel from less than '.

t«. over j'«.»««'.»-'» metal working machín
ery frotn |M0,»WI to J- ,000: agricultu-
ral Implements from 0,380,000 lo practi¬
cally »17.0W,b90; pipes and fittings from
*;,»».,.... to «»ver ji.<««""i leal .. boot
and shoes from P,2t6.0St to «.¦ \ ¦.

and lllumlnatlna oils, from al o il I " 000

In ins to oser n soa,coc In
in raw mat.-tiais end I.It tnffi thi

agio i1- '.. - i ronooni d Ran ottoo, of
which ths exports lo Canaels si.inted to

nearl) IB,.0 it« 1912, bos practtcall
no lacreas« In value during lbs three
yeara in question, though b alight Increase
in quantity. Corn, which amounted to

j 0 m 1910, was |4,,60,000 In HIS; UB-

manufactured totaacoo, *»..."..¦-» in 1910,
v ¦ In 1911; orange b, »B.0O. In 1910,
$..;.".'¦.' m 1913; wheat, fettLM m mo,
i'i.f.'f in 19U Coal BBOWB a m il k.-it In

i« ase, from asiJsbU'."> In 1910 t>. v

in 1913, the values being about squally <ii-

vi.jiii between anthracite and bituminous
'I I».- gain ni »SXpOrta t.» .'.ína.la in 19U

«x eedi 11 tai that In k .< »r . - t.» aai
other couatry ei t«> anj grand division
except Europe. The actual gala in ex«

porta ¡'»»Mi the United stat«s to Canada
in the n.~.ai year IM was, aa already in¬

dicated, «H^asajOS; thai la « xp..iis t«. the
I'nite.i Kingdom, l^oöO.Ouu; «;« rmany, *¦;...

Netberlanda, |22,ooo,oo0; Belgium,
? 09 .', Italy, ni,099,0S0; t«i Buropa ai ¦

whole, 1138,000,000; t.» ail »South eVmerlca,
114,00 000; t" all North America exc« jit
Canada, .JU.OtB.OOO; to Oceania, «tf,000.000,
ami t.» Africa, practically t.,"»»','Mi, while
-... Ai,i there was a Blight decline,
Th.- United »States supplia, according

t»» Caaadlaa Rgures, «.: pet cent ..f the
Importa «»i »añada in 1912, agslnsi II i per
cent m :... a (tocada earlier
»m the Import side the ¡¦i«»wth iM trad«

with Canada is leaa striking, tin totals
being IK.iaw.ooo m 1910 and HZMOOASj ¡,,
IMS. Ths chief arttotos in which the
»growth m Imports occurred are hides of
cattto, which Increased from Tl.f1rT.trfl m

1910 to Ko"1.«»»«, m laig; copper piga, bars,
»te, »from IS,7iS,0lB t«i }.'.,,..i».»<> copper in
ore-, from lees iban 11,0BS,SH t?» <«v.i «JM99.«
NS; printing paper, from 11.100,008 t.» $..>" .

MO; ha>, from HS,IM to ji,...,.«.»,. nieksl,
iron. IM9»,soo t«. p\mm, and flaiessd.
from |MSS,9ul i«. over $:,"""«
Amoag til.- Importaat artlelefl <»f impor¬

tation from t .ma.in at»- lumber »i.t»is.
lletelh. etc), Which sb.iws a .lixnt u. .Hi,..
belag I'la.ti« ally iis.-.j»,«.«» i,, y,t. ;,,,,<, j,,v_
¦09JN Iti 19W; w.I pulp, H,LMv«e, In l'jl-,
and i.ia.ti. ally B%S99,SBJ |. |f|g. t0itl( ^

i^i > r ,m;.*«i/.. »

Following i. the usual table giving the number of share, of *«/*£*£
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WILL SHOW IMPROVEMENT.
Commenting on the banklns snd cur-

reney >>i "The Bache Revlear" sa
"Tii«. banklns bill, judging i«- tin-1

coursas and persistence displayed by
President Wilson, srlll be enacted lato
law nt tilt«« session. It Is la be hoped
bal th«. vaIm- muí carefully considered
ufgestlons wimii the bankers may make
it this iiKi-tin«. t«> be In-ill in Chicago on
.ugust 'J-. will recetas ths consideration
hlrii tilt- conclusions <>f hu.'Ii an rx-

,« rt ,111.1 non-partisan bod] deserree,
'"I'll«. Improved Mil, when passed, should
ave decided effect on ths -onstrucUvs
Ids The «oiintiy for the first time In
tt«. yean srtll !«. relsasad from the eon«
tractive, snd oftentimes destructive, In«
uences of banking nwchlnttry oompletely
nfltted f'.r it« porpoaa Much credit svtll

be opened up for us«« i>v tiie provlsioni
i«ir convertIns commercial paper, hithert.«
most unavailsbla Into cash when wanted
it might be tti.ni^iit thai this would I« td
in Inflation, but conservatism In giving
trial to a new system nut) be relied upon,
al least al Itrst, on the part of ths bank«
«>ih of the country more especially if
¡iii«.<iii.it«' participation in the control <>f
the Federal Board Is sstendsd 1 o blghewi
class banking talent As ths system be«
comes better understood, more liberality,
combined however with wise reetraiat,
win in- developed, it may wall be that
the reserves required .<f the Individual
luniks themselves maj safsl) be reduced
ami the reeervei "f th«> federal hanlf
proportkmataty releed Modern hanhlrg
science, as has l.«'en said liefur«* In this
Isaaa, tea«*hPR that th«* way to defend a

country's «««»»«lit in by msani «>f s strdng
«Mitral reaarve With the constant possi¬

bility of converting dleeouated paper Into
iiisli. Individual haiikH will not nee«! tnuoli
i.i.f money as Is now the enso. Mut, as
has I...«.ii btat««t, the « 'entrai reuerv«»«
iniiHt he correspondingly strengthened."

Chartered 1822

The Farmers7 Loan and Trust Company,
Nos. 16, 18, 20 k 22 William Street
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New York.
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Travelers' Letten of Credit. Foreign Exchange.
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FINANCE & INVESTMENT
lORTY-FIRST ARIICLti'
By Vlarc M. Reynolds.

Safety in Investments.

Ths BUbJsci of inv. stni.-nt always
i a it h it ths question «>f sceatlty,

but ni Badlag the element «.f -af»lv !»..-

liiiifl an invisun»»nt considerable troubla
sometimes is sapsrisnced, szeept Lb eery

simple enact arhere ths sounds« sa >«f an

institution against which a ascurtty Is

Issued practically la beyond question,
ConeeQusntly, ths arord safety must bs

Head In a lomparatlvc BBBBS, ami m'tst

in» spplied comparatively amona lieopls
who have money t<» lavesl Ths bbbm

.»f s." urltieS is not reCOgalSSd as

«l»>sir.ii i<» '«>r Bldoara, orphana and es«

tatet that would appeal r». q ently '..

buslaees m«-n. In ths s.|.«-t|««n nf an in«
mi nl or Investments ths Question

vvh.-iher one «nil«! quickly convert hoi«i-
ini,'s into cash sometimes la an Important
IN S, ami it nil h M >.:i!v ¦-. CUritlM

i market should I »

.. .! ste> r^-

¡iini ¡..»n«is «»n standard -.t»».-k exchanges
thi ..«-'.. turning lato cash 01

Sty holdings. This Is n»»! .m In-
variable rule, however, as there ar.» man.

stocks listed w htch «er.-

<l« «it in that th.y have» a h!«»w market
end wh<»n th«» hoi.irr offers ni« stack
for «ale tl'.r.- is a «ride stwsen
ths i»i«i hi 1 asked price »and at times it

is difficult t»> Be* '.i .. .« » ti.in.

*r- luentl) 111- 'it.:: ted market, which rep-
la st... ks tlOt i'.St« 'I. hilt

«I. alt m ay Investment house - »,f the bet¬
ter class, offers ' ton market .»«

entch Issuer, are not carried oi marcln
end have >je stability. So Ii ths

.

prospect the pt f dis¬
posing of I r fut-
iit.' time, and he is purchasing with a

«view of not oiI
advancement in th« market price, he

: . the record ol
inm's t-,:- ,,,* and probability «>f lo¬

ngs ati'l gl
as w.

'¦
a . nui K«-* ondll ona 11

-t... k I - listed on tli.- N'.-.v "v .»Ik Bt
j:\». hangs ths bujer ma a re i

v,, sable Information easily at"i may
utility Ihs range »»f pries movomenta over
a p. i-;.,»i «.f rears, the dividend records

_ th.- compa
the prob«

itock market i ..

Investment Issues.

F indam« ntallj there ars f" i cl .--.»»

.- termed Mgh
grade Investment first, govero«
ment bonde; second, municipal bo
third, qaasl-mun Is, snd, fourth,
sale .» .1 bonds of I othei

nka sa pi .. ral
I.... .ti InVl Btm< tits at.- fr»--

qui nt i many lies through»
out the United States m ths f«arm «»f

building aad loan «. '.'.

the»« Institutions .<r- »well orgaalsed aad
ars m th- hands «»f practical, honest

mea they »»if«-r attractive la
restmenta t'»r th" local Inhsbltsnts an»l
afford ¦« n'»>"i yield »»n the money, which

.. . p.,.»i m al réguler an ski
i oda m ear)lag -ma:;

amounts, which must continue for a pe¬
riod «»f years before maturity, another
form of Investment is m mortgages «».!

or farm property, which has becornc
a p.»i»i. «ar cl .«: a«tl ni many ascttona for

ti :¦ t ol funda both m ths way
if buying mortgages outright aad m th«

¦n «.t mortgages whl« h »

been split up into csitlneatec. a great
<i«ai of dlscrimlnst.dn Bhoutd bs sxerdsed
in tin» selection <»f naortgagi ase irttlse, as

vsluss m land or real estate ol any k.-

ars subject to so many changea that it is

not »-.«i«- t«» purchase without a careful
study "f nil ths «oadttlons win,.; may
affect th.» staMUt) «>t ths Btortgaga, l in¬

tuí, of i« i''"i ¡i.-. i's location .uni the
perceBtage ai ths ra<Mrtgags loan baaed
«»n it.; conservative!) spprslssd va'u«- are

points i" onskii r,

iTo i"- i ontlnued Mondai, Aug I
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<:»cie«l, SIO.OOO.OM Surplu«. SIO.OOO.OM

BANKCRS TRUST
COMPANY

WALL STREET. NEW YORg

» I'WAHL,: Ql All IKHI.Y. I1W.SS FAO-
tory -x"---»i -ti certlBcstes Hrln Ipesl »ni is-

t«.rost guaranteed B» a Near York Trust th r».
ally m t.-ti years »¦«. a an M
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$10 FINE FOR BANKER'S SON.
Magiatrats Deuel, In tli*> West ^"'^

Ile«» rouit, veeterdsy lnip"ne«l a fine et

«n Herbert Hejrt C-sas, twsnty'ioofJ'J
old, bob of a Jersey City banker .".53
leise Ht the lii»ti>l «Bssesferd. Casa
f. un«I «runty of having SCSBtl ta *

erdetiy manner on Saturday nlgl't
B i-HHsenger In a Ninth avenue slew
train.


